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CALLABLE
BONDS

Many high rate bonds issued
in lk last two years may he
xàtmà before maturity and
their holders obliged to seek
«¿y investments. A list of
mHy held bonds with ex¬

ilions of their call terms
latí prices; also a list of in-
! raiment recommendations are

[¿own in our

November
Bond Suggestions

Reinhart&Bennet
Members ¿Y. Y. Stock Exchange

12 Broadway New York
Telephone 0MS7 Broad

Ç.S^-_M-5 -_S-__=-_5_.
Alabama Traction, Com. n

§ Babcock & Wilcox
¿ Can. Explosives. Com. & Pfd. j
13 Childs Co., Com. & Pfd. V
1] Procter«. Gamble, 6% Pfd.
te Ward Baking Co.. Com;

Bell Tel. of Canada 5s. 1925 $Cedar Rap. Mfg. & P. 5s, 1953 X
Laurentide Power 5s, 1946 JNor. Indiana G. & E. 6s, 1952 t
Tennessee Electric 6s, 1947 (J

Private Wire« to l.i
CHICAGO MONTREAL TORONTO
BRANCH OFFICE. DALLA». TEX. %
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fK.Rlce,Jr.&Co.W illBuy
'«ÍC^-VTerroinal Com. & Vtd.

ÎÎS!!""**«-'*'-¦.'¦iirani-eI 'SJift-onai Fuel ('as
t ¦_*.*-*.'.*.*¦'» liiMiri.nc.«1 M Sinner Munufacturina^.RIce,Ji\&Co. Will Sell
I .^i-Hl-unhamrfd.I "¡¦«»iKlalioiiCo.Coin.I 8S_î_î*tr'a" Ownrrnhip Cum.

JA.Rice,Jr.&Co,
Consolidated Gas
Stock & Rights

(When Jss-aed)

C* C. KERR & CO.

tttabüshed 1888

»Wfitmenf Securities
tam»._. N,W VO'"* CM.CAl»©

--»¦«a i»o»t«.ano. ms. Be-doir

^andTrustCo.
Stocks

^UlUE, JONES & REED
*_-***- «V«. Y.rk Stock Exxtonsc
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m***â*"am Phon« Î321 R#«-lor

Stock Prices
Decline After
The 1st Hour

Recessions Not Extensive
Enough to Efface Gains of
Previous Day; Reaction
Marked Toward the Close

Fluctuations in the principal finan¬
cial* markets were «gain irregular and
somewhat confused yesterday. The
sharp -recovery In speculative stock
prices which took place on Wednes¬
day continued during the early part
of yesterday's session, but shortly
after tho first hour operators for the
decline began energetically to probe
the market for weak spots and were
not unsuccessful in their efforts. The
"evcrsnl was especially marked in the
last hour when the trend was defi¬
nitely downward. Both industrial and
railroad shares showed losses for the
day, but the recessions were not ex-

! tensive enough fully to efface the
gains of the previous day.
The spirit of reaction, which is

»tially a phenomenon originatingj from within« also affected the eom-
j modity markets, where prices had been
¡firm during the setback in securityq'aot.itions. Led by a decline in
January, which at the ebb of the de¬
pression showed losses of $5 a bale,
cotton prices declined 34 to 92 points
net, reflecting an easier spot basis in

j the South. The failure of tho crop¡and ginning figures to induce specu-lativ« buying for the rise was taken¡as a signal that the market was tech-jnically ready for a reaction. General'selling took place in the wheat pit forall months except December, whichreached new high levels for the season.The decline was moderate after athree-day substantial advance, closingirregularly at % of a cent net decline¡to % of a cent gain.
Although bond prices were irregular,the European bonds, which had beenespecially weak, continued their re¬

covery. On the news of the victoryjof the Conservatives in the Britishelection there was some slight in¬crease in speculative buying of ster¬ling and the Continental exchanges,
j which were firmer.

Ca!3 money was available at re-¡newal time at 5 per cent and before| the close fell to 4 per cent. Thefluctuations had no perceptible effecton speculation.

Money and Credit
The rather more liberal supply' ofcall money that ha3 recently been notedi in the market was effective yesterday4'n causing a lowering of the rate fromthe opening and renewal level of 5 percent to 4 per cent before the close.The rate had not previously this weekvaried from 5 per eerrt. There was no Ichange in the time loan department. ¡¡Banks are holding firmly for 5 per!cent and the demand on this basis isi limited.

I Yesterday. Year ago.On mixed collateral.. 5 4*¿I On industrial collat'l. 5 4Í¿j Sixty days. 4%(&5 oV*Ninety days. 4%@5 Bhi.Four months. 5 5%r??5-7|iFour to six months.. 6 6-?4@5ViBank Clearings.Bank clearings at
¡ New York yesterday were: Exchanges,S8:*9,000,000: balances, $76,000,000.

Silver.-London, 32*4d; New York,domestic bar, 99**4c; foreign, 63**ec;j Mexican dollars, 48Vcc.
- < .

j The Dollar in Foreign ExchangeSubstantial recoveries in sterlingand Continental foreign exchange !¡ rates yesterday followed passing ofj the crisis in the Turkish situation. I
French francs advanced to near the 7cent, level, while cable rates on Londonrallied more than a cent. Lire also! ruled strong,

EUROPE
Tester- Previous Tear

day.. day ago.GREAT BRITAIN* (par »4.86 a sovereign)Demand . 4.47% 4.4614 3.99%Cables . 4.47% 4.46% 4.00%60-(3 bills (buy'K) 4.45% 4.4.1% 3.88!«0-d bills (buy'g) 4.43% 4.42% 3.94%I FRANCK (par 19.3 cents a franc)Demand . 6.91 6.«2 7.23%Cables . 6.91% 6.6S% 7.24BELGIUM (par 19.3 cents a franc)Demand. 6.43 «.16% 7.01Cabins . 6.43% «.IT 7.01%SWITZERLAND (par 3 9.3 cents a franc)Demand .18.38 1Í.36 18.67Cablea .18.40 18.38 1S.6BITALY (par 19.3 cents a lira)Demand. 4.70% 4.61% 4.1.7%(.'able« . 4.71 4.62 4.18HOLLAND (par 40.2 cents a florin)Demand .89.24 89.20 36.20Cables .89.2B 39.26 36.25! GERMANY (par 23.8 cents a mark)Demand .01A .03 % .89Cables.01VV .01% .39AUSTRIA (par 20.3 cents a crown)Demand .0033 .0013 .«4Cnbles.0013 .0013 .04NORWAY (par 26.8 cents a crown)Demand .38.34 18.33 14.40Cables .18.36 18.35 14.45SWEDEN (par 26.8 cents a crown). Demand .26S3 26.83 23.3»Cables .26.86 26.86 23.36I DENMARK (par 26.8 cents a crown)Demand .20.17 20.19 18.55Cables .20.19 20.20 1S.«0'SPAIN (par 19.3 cents a peseta)Demand.16.27 16.24 13.77Cables .15.29 15.25 33.78PORTUGAL (par 108.05 cents an escudo)»Demand. 5.25 6.25 8.76
'Cables. 6.25 5.25 8.75GREECE (par 19.3 cents a drachma)i "Demand. 3.65 1.65 4.25
"Cables .. 1.56 1.65 4.30
POLAND (par 23.8 cents a mark)
Demand .0063 .0065 3.00
Cables.0063 .0065 3.00¡ CZECHO-SLOVAKIA (par 20.3 cents a
crown)

Demand. 3.20 3.20 1.09
Cables . 3.20 3.20 1.09

J1GO-SLAVIA (par 20.3 cents a crown)D-mand .40% .43 .37%
Cables .40% .41 .37%RUMANIA (par 19.3 cents a leu)

. Demand .«5 .66 .90'cables .65 .66 .90
FINLAND (par 19.3 cents a mark)
Demand . 2.51 2-81 2.0-
Cable.. 2.51 S.M 202

FAB EAST
¡CHINA (Shantrhal P*»r unsettled)

gSSS« .::::::7u?5 !i:'oS ÎÏ.SS
cum£T ..::..::63.2s m.»» 54.50

TAPAN <pur 49.8 cent» ft >'en>
.. A.iCmand .**i!> 4i*50 48*00M« ........ -I8-50 48.55 48.25

..-niA (r>ar 48.65 cents' a rupee)
i .m.nd ...29.85 29.50 ?7.12%RTSS? *::....29.90 29.55 27.37%-'«LAITS'SETTLEMENTS (par 66.8 cents

""

r*-*«tnd*r) ...62.60 52.50 46.Î5¦SSS*..:.*::::*"« 63B75 *.."
THE AMERICAS

aopWTINA (Par *2A* oents a .pap*£.p!;5<'''ARGENTINA «.P*
3S 00",";a"d ..36.08 3Í.08 83.12%sas ¿¿¿r «^-,?«. *x%* ¦yr.v?*££.? ""'.'.'Ah* 11.80 in*-A

¡ KgAPfc' (Pur" «¿%rUÄ.SSCr,)».3»¡e«|V'à6"C^P"«' »...j u^ÂY-lpVr ",V*d.«îlV->..M

^ l!.«iia« Exchange.New York fund» InyÄN.Tc«i dlaoouDt; Montreal* íunanla Now Sort, A por cent premium.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealittffg(Copyright, 1828, New York Tribuno Una.)

YesterdayRaitmud »locks. 199,700
Other «t«>ck* . 863,BOO
All itoïk» . 1,063,000

STOCKS
Dajr Xttsr 3attr.aty Uedat*
before B-fo 1922 19?1 1fi20
236.200 138_0O 80,368 200 32,178,800 47.685,1«920.500 699.800 176.997,600 93,078.100 139,887^00188,700 837,700 227,388,700 125,294,200 187.872,300

Yesterday
U. 8. _ovrrnm««nt bonds. $5,560.000
R«illr«»,icl bonds . 3,735.000

. 5,212,000
....... 14,557,000

BONDS

Day before
$4,80->000
4.681.000
5.397,000

14,883,000

Jfcnuary 1 te tat«
.Turar» 1922 1921
$8,281,000 $1,801,782.000 $1,757,697,000
4,697,000 1,035.241,000 442.863,000
8,971,000 1,205,788,000 673,818,000

18,949,000 3,742,811,000 2,874,368,000

11»% 107
.1-H 85%

Adam« Etpreaa ....

Advance Homely pf.
Air Reduction .
Ala* Rubber.
Alaska Gold Mines
Alaska Juneau .
AH-Amer Cable ....

Allied (hem & Dye..
do Pi . 1200 1131/j

Sale«.
400
200
300
900
100
600

Open.
78%
48
B9'/_
12%
%
1%

AiUl Chalmeri . 1900
1700
200
100
300
300
900
200

Amer Art! Chan
do pf .

Amer Bank Note ..

do pf .

Atner Boct Sugar ..

Amer Bosch Mar ..

Amcr Brake 8 & F.
do pf .

American Can . 18800
Asner Car & Fdjr
do pf .

Amer Chicle ....

Amer Cotton Oil
do pf.

Artier Drug Synd
8 Amer Expreaa . 1200 144

400 111/*,
4O0 671/j
900 104 ';

4100 2Hyt
800 33
4700 123% 123% 121
100 121 1121 121
100 46% 46% 45
100 112 112 112
300 116 116 114
2500 7% 7% 7
5100 20% 20% 19

66%
11%

Amer laide & Lenth.
do pf .a,.

American Ice .
Amcr Inter Corp . ..

Amer Linseed ,...,,

Amcr Locomotive ..,

do pf .

Amer Metal.
do pf .,.

Amer Itadiator.
.25 Amer Safety Razor.

Amer Ship & Com ,.

Amer Smelting . 1200
do pf . 300 102

Amer Snuff. 100 138%
Amer Steel Fdy. 6100 42%
Atner Sugar. 2800 71
Amer Sumatra Tob.. 1200 31%
Amer Tel «St Cabio . 100 61
Amer Tel & Tel_ 3700 124
Amer Tobacco. 2500 151

12 do B . 1400 147
Amer Water Wks pf 300 49

7 do 7% pf . 200 89^
7 Amer Woolen ...... 6600 94
. Amer Writ Poper pf. 400 29%

Amer Zinc & Lead.. 500 163/4
. do pf . 2C0 50
. Anaconda . 3600 47%
4 A.V10 Dry Goods _ 3100 64
6 Associated Oil . 600 113
6 Afchison . 27C0 KV**«
5 do pf . 200 92!/,
. All, Birm & Atl_ 100
7 A! hint.c Coaat Line..
.- Atlantic Fruit .
¦.. do ctf.s .

. Atl, Gulf & West Ind
7 Austin Nichols . 1500
. do pf . 12")
7 Baldwin
7 do rf .

. Baltimore & Ohio.
4 do pf .\
. Barnsdall Corp A.
.45 Beech-Nut Packinjr.
5 Bethlehem S'»eel B
7 do pf new.
. Booth Fisheries . 1200
7 Brit Emp Stl 1st pf. 10O
. do 2d pf. 1C0
8 Brooklyn Edison. 100 119
.. Brooklyn Rapid Trans 11000 15%
-. do ctfs . 3100 13%
8 Brooklyn Union Gas. 100 117

Brown Shoe . 500 57'/2
8 Burns'BrosA. 2700 133
2 do fl . 1400 -14%
. Butte Copper _ Zinc 2100 7%
¦. Butte & 8up Copper 1800 30!a
-. Butlerick . 600 18%
. Caddo Oil . 900 8%
6 Calif Packing . 900 82%
. Calif Petroleum. £200 491/4
7 do pf . 100 90</2
2 Calif & Arizona.... 300 54

Callahan Zinc »Si Lead
Canadian Pacific...
Case Plow .

Case Threshing .
Central Leather. 1100

do pf. 400

Birth
76%
48
69%
1«%
%

1'/.
41 116% iie% MÜS 11«%

3500 73% 73% 711/4 71%
113% 112 112
42 41% 41%
30"
61 60% 61
77 77 77
54% 64% 64!
38 37% 371
36% 3« 36
71 71 71
110 110 110
72% 69 69

600 179% 180% 179% 180
3ÖO 124 124 124 124

6% 6% 6
20
42, _

6
146
11%
69
106%
29
33%

42
30%
60%
77
54%
38
36%
71

1%'

30 . 1

200 110
71%

200
200
200
700

20
42
6

% 104% 108

%

1%

19%+ %
42%+ 1
6 -

148%+ 3%
11%-
67%+
104% +
25%. 2%
31%. V
121 . 1-V
121 . 1/

46% 45% 46%. '/
112 1ia. 112 . -},
116 114 114 . 1
7% 7 7 .

20% 19% 19%.
55% 84 84 .

102 101% 101%.
138% 138% 138%.
42% 41% 41%. %
71% 88% 88%. 1%
31% 28% 28%. 2%
61 61 61 + %

124 123 123 . %
151% 147% 148%. 1% 148
148 146% 146%. 1% 146
49 47% 47%+ % 47«/s
90 89% 90 + 1 88%
95% 92% 92%. 1% 92'/.
29% 29% 29%+ Va 29
16% 16% 16%- 16'/
60 49% 49%. % 49ft
49 47% 47%. % 47V
66% 61% 61%. 1% 6Hi

1% 1% 1% 1%-
1700 112% 113% 111% 111%.
300 2 2 2 2 .
900 2 2 1% 1%.

2200 24 24 22% 23 .

Locomotive. 2110O 125 125% 121% 122%
. 700 116% 116% 116% 116%

7400 46% 46% 44% 45
59% 69% 69% 69%-
26% 28 2« 27%
43 43% 41% 41%-
67% 67% 66% 66%-
96 96 95 95
6 6 6% 6%-

69 69 69 69
28 28 28 28

122% 123
148%
147
48!,

/4 «O

100
2900
1600

12700
600

11 11.2
117 117 + 3
67% 58%+ 1'/

1303/4 132%-

300 54 56 54 54 --- 3%
700 7% 7% 7% 7%-
1300 141% 141% 140*>B 1-1-0%. %
10O 3% 3% 3% 3%. %
200 32 32 32 32.1

8 Central of New Jersey
Cerro de Pasco..... 900
Chandler Motors. 3100
Chesapeake & Ohio.. 2600
do pf.

Chic & Alton.
do pf .

Chic & East Illinois.
do pf .

Chic Great Western.
do j»f .

Chic, Mil & St Paul.
do pf . 4700

Chic & Northwestern 2900
Chic Pneumatic Tool 700
C, RI&P . 9800
do 6% pf. 500
do 7% pf. 200

C, St P, M & O
do pf .

Chile Copper. 15500
Chino Coppeir . 500
Cluett, Peabody .... 300
Coca-Cola .«... 151C0

600

200 210% 210% 210
39 39 38
58% 60 58!
70% 72% 70

200 1C3 103% 103
400 2% 2% 2
100 4% 4%- *V/
600 31 31 30!,
1C0 66 06 66

11CO 47a 5 4}
9i0 11 11 103,

4500 26% 26% 251

100 102
27
24-%
62%
74%
26%Col Fuel & Iron

Columbia Gas & Elec
Colorado & Southern
Com Solv A.
Columbia Grapho

do pf .

Computing Tab .
Con-sol Cigar. 1600 36 36%
Conlcy Tin F . 2O0 13% 13%
Consolidated Gas .. 18100 127% 129%
Consol Textile . 6100 11 11%
Continental Can - 9620 96 98%

4100 105% 106% 104
200 44% 44% 44%
100 48 48 43

1900 3 3% 3
100 10% 10% 10
400 68 63 66! j

% 26 29a
Va 103% 104
-44 46
% 47 49

126% 126%+
11 11 .
96% 96%+

Corn Product.22400 128% 130% 127% 127%*
Cosden & Co ."**9700
do pf . 30

Crex Carpet . 100
Crucible Steel . 184C0
Cuba Cane Sugar ... 2500

do pf . 700
Cuban-Amer Sugar

do pf .

Davison Chemical
De Beers Co.
Delaware & Hudson
Del, Lack & West .

Detroit Ediaon.
do rta

8600 20
100 97'.

2600- 28
700 22!,
1200 123
2100 130 131% 129

500

118% 104

%
Dome Mines . 2100 40%
Du Pont de Nemours 4200 160
do deb . 100 85

Eastman Kodak _ 800 85
Elk Horn Coal . 300 17%
Elec Storage Battery 3700 54
Endicott, Johnson 3000 87%
do pf . 1W 118%

Erie . 10500 .11%
11% . do 1st pf . 1300 18%
714¦__ do 2d rf . 300 .13%
75% 8 Famous Players - 4500 92%
67' 5 Federal M & S pf... 700 53%
75 10 FLshcr Body . 1900 156
76% 8 Fisher Body Ohio pf 200 93
.{11/. _ Fisk Rubber . 1100 11*5
12% . Freeporl-Texas . 2400 19!
4534 3 General Amer Tank. 1100 69?
«14 _ General At-phalt .... 17900 46}
75% 5 do pf . 400 79
65 6 General Cigar. 300 78
38i/8 _ üimbel Bros . 400 38!
93% 7 do pf . 4C0 937
I36 18 Gen Electric . 400 177
10% . *io Special. 200 11
S«/, _ Gen Motor«.. 99800 141,

6734 6 do 6% deb. 600 81}
79% 7 do 7% deb. 200 97
934. Glidden Co . 800 10
6% . Goldwyn Pictur« ... 600 8
30%. Goodr.ch, BF. 200.32
22 . Granby Mining . 1400 23=
70% 7 Great Northern pf.., 4000 87=
31 4 Gt North Ore subs.. 1300 33
«374 . Guantanamo Sugar . 800 9!

16 . («uif, Mob «St North pf 200 42!
4474 __ Gulf States Steel- 8300 78
% . Hab.rKhaw Electric .. 200 1!

80!/4 7 Hartman Corp . 100 82!
55 6

" Home-atake Mining; .. 200 80!
66%.. Hou-aton Oil ........ 3200 6»

100 110% 110% 109% 109«
%¦.

39%- %
159%+ 2% 189% 183
86%. % 86% 86
84%. % 84% 841
17%. % 17% 17*»
63%+ % 63% 64
85%- 85% 87

102% 156% 161 + .
93 92% 92%. 1
12 11% 11%.
19% 19 19%+
70% 69 89 -
47% 42% 433,4. 3a
79 75% 76%. 1-Î
78% 78 78%+ 1
38% 38% 38%. 1
98 95% 96 + 1
177 175% 173!/»+
11 10% 10%-

%

14%
81%

1

14%+
81%-
96 .

»%.
5%.
31%-
22%-
86%. 1
31.2
9%+ %

43 + 1
71.8
1%+ %
82%+ %
80%. 1%
.7-H- ?i

Record of Stock and Bond Averages(Copyright. 19«, fíew York Tribuno Ino.)
STOCKS

From Jan. 1 Rang« f«U
Yortor- Day Toar to den, fa»t 1921

- a. .. . t_
d*»* «W«o ago Hltrh Low High Low20 RsllrMe stocks. 74.95 78.40 65.30 83.15 63.65 67.85 67.40W Industrial .tot**. M.M 03.37 72.16 100.67 78.87 79.13 60.3050 ****** . 85.6« 88.18 «9.42 93.40 89.30 73.3« «1.08

BONDS
10 Railroad bond*. 83.53 60.61 78.6« 88.70 80.36 82.12 71.0Î
« .rim.*1''.*5 ^nÚa. *1,39 t1'3* **M 99'2fl 86.6*6 «?«3 *>.«.8 Utility bonds.., «Jjg.io 89.85 78.75 92.35 80.65 81.03 70.13
«^Bonds . 87.63 87.97 61.17 81.72 83.03 88.03 75.26
Big*. I« |Mt. Net *

'îf2* ^ .»**
.

8ft»w. Often. Bigti. Low. Close, ehge. Bid. Ask,
%\y 25? 7 nt,ilmn M*,,ew . 2700 a0^' Wa 20% 20%+ % 20% 21
AÎ, «;. Hupp Mot««. MO 21/4 41'/« 21% 21/,+ '/t 21'/a 21%

MftftS J,;?~Z H-r*,ra,i'1'' S«*«» . «00 4% 4% 4'/4 4%. % m 4'/ao?«* il ? ""nols Centr»! . 1100 108% 109% 108% 109 - 108«/, 109%
fs ¿S?"" »»dtfthom« Ref»» . 600 15% 16% 15% 16%+ % 18% 1«%
« ..

"~ IlMp*,r»t»4>n Coop«* .. »00 34'/» 38% 33% 33%. V» 33% 34'/»

foi? 2! "1 ,nter R,p Tnn w l . no° *&$ aa 21,/a 22%. %' 22 23'/,38% 26 2% Inter Cement. 3100 31% 34% 31% 33 + 1% 33 33%30% 20'/. 2 Inter Combustlen ... 1700 23% 23</a 22'/a 22%+ % 22 22(4J,Y? rS?** C Inter ".«'.¦.«'*'-"¦ . . . . «00 103% 104 103 103 .- 102% 104'/**m 10% . Inter Mer Marine.... 5100 11% 11% 3% 10 .1'/« 10% 10'/a
Ja*- ...

6
.
Ao pf .;.. 21 SCO 49% 49% 44% 46%.3% 4'3</4 48«/,

aT.{7 Dy*~l ta*« Nlekol. 2«S00 13% 13% 13% 13%+ V» 13% 13%84% 60 6 do pf . 100 74 74 74 74.1 70 74
03% 43»/,. Inter Paper . 2600 61% 82 49«/, 60 . 1% 49% 60
80/, 69 6 do pf ,tp<. 200 73 7» 72»/, 72'/,- 71 74
20% 12% . Invincible OH. 2400 16 15'/, 14% 14%+ % 14% 14%63/, 24 . Iron products . 700 43 43 42 42 + 2'/, 40 41%3 % . Inland Oil . 1700 % % ./, %- (/, %22V, 10 . Jewel Tu» . 200 18«/, 18Va 18'/, 18'/,+ '/a 18 18%l54% 34'/, 4 Jones Tea. 700 40% 49 48% 49 + % 49/, 49%
30'/4 18 . Kansas City Southern 1300 18'/, 19% 18'/4 19 + % 18/, 19/4
69% 62% 4 do vt . 100 B3J/J h$y% ^/a. 63'/,- 53 56
7% 2 . Kansfts Gulf Co. 400 2'/, 2/a 2% 2'/,.. 2'/4 2/,
48% 34 . Kayser, J. new. 3200 41% 42 39'/a 39'/,.2% 39'/, 39%
&3% 34/4 . Kelly-Springfield _ 6200 42 43% 41'/, 4V/,- 41% 41%
39% 25'/,. Kenneeott Copper ... 4300 32 32% 31% 31%. % 31% 32
24% 4% ~ Keystone Tire. 3700 6'/, 6/, 6'/, 6/,- 6/, 6/4
189'/, 110 7 Kress».. 8 S.'... 1100 184 18«/, 184 186%+ 3'/, 180 184
85 44 . Lackawanna SteoS .. 1300 78/4 78'/, 77'/, 77/,. 1 76'/a 77/,
94/, 43 7 Laclede Gm. 400 91/, 91/a 90 90 + 1/, 88 SO
39% 10 . Lftk* Erie ft Western 200 31% 32 31% 32 + '/, 31 32
35/, 24% 2 Loo Robber & Tire.. 300 23 26 25 26 -»- % 24% 25
72 66% 3/g Lehlgh Valley. 4600 63 64/4 62?/, 62%. '/, 62%, 63/a

235 153/4 12 14* ft Myer» Tob .. 200 190 190 190 190.5 190 192
123% 107% 7 do pf . 200 122 122 122 122 . 1'/, 120 124
65% 62% 4 Mm» Locomotive ... 3400 66% 67% 56 66 . '/, 66% 66
23/4 11 . tctir'H, Inc . 2700 18% 19% 18% 19 + '/, 18% 19
14% 9 1 Loft Candy. 400 12/4 12% 12/, 12/,. % 12% 12%

180 147% 12 Lorillard, P. 200 163% 163% 162/, 162'/,+ 2'/, 162 163
144% 108 7 Lonisv & Naahv .... 1100 130% 132/4 130 130%. '% 123 130%
61% 26% . Mack Truck. 2600 B4% 55'/, 53/, 63/,- 53'/, 64
87% 54 7 do 2d pf . 100 83 83 83 83 . 81 84
35% 30'/,. y «.ma Copper _ 600 31 31% 30% 30%. % 31 31'/,
40 16/, . Mallinson . 2200 31 31/, 30% 30/4. '/. 30% 31
84/4 73/4 7 Mnnatl Sujrar pf .. 100 79 79 79 79.1 77 81
85/a 44 . Manhatdsu» Gnar etfs 1200 45% 46/, 45/, 45/a- 46/, 46%
59% 32 2 Manhattan Shirt ... 1200 54'/, 65/, 64'/, 64'/,. Va 84% 64/a
76 35 6 Mark St Ry prior pf 100 68'/a 69 67/, 67%+ '/, 67 68
32% 5% . do 2d pf . 6200 22/a 22/, 22/a 22/,. % 22 25
46% 22% 4 Marlnnd Oil . 3100 32% 32% 31% 32 - 32 32',,
36% 20¡,á 2 Martin Parry . 600 26'/4 27 26 26 . % 25% 26/4
25% 11 . Maxwell Motora B .. 2100 13'/a 13% 13 13 . % 13'/4 14
168% 101 8 May Dept Store« 500 166 165 164 164 + % 158 163
21% 13% 1 Mclntyre M . 1700 17% 17% 17/, 17'/,+ % 17'/, 17%

235 10634 12 Mexican Petrol _ 700 212 212 209/, 209/,. 1/, 209 209/,
34'/2 14;, 2 Mex Se«b Oil . 1400 18 18% 17% 17%. '/, 17'/, 17%
32% 12 2 do ctfs . 400 16% 16% 16'/, 16%. % 16% 17
31% 23 2 Miami C Copper_ 1200 25 25% 25 25 -. 24% 25
16 11 1.20 Middle States Oil .. «5800 11/4 11/, 11% 11%+ /4 11/, 11/4
45/a 27/, . Midvale Steel . 6000 29% 297, 28% 28%. % 28% 29
14/a 5 Minn &. St Lonis .. 4O0 6% 7 6% 7 + '/, 7 8
75% 55 4 M, 8P&8 8M.... 100 67 67 67 67+3 65 67
19% J-y, *. Mo, Kan ft Tes new. 2100 15'/, 13% 15'/, 15%- 15 15'/,
48% 24/, . do new pf. 900 40 41 40 40 . '/, 40 4*.
25/4 16 . Missouri Pacific _ 1000 17% 1734 17% 17/,- 17 17'/,
63% 45/a . do pf . 3100 47 48 46/, 46%. % 46 46/,
76% 63 3 Montana Power _ 000 i38/4 69 68 68.1 68 68%
26% 12 . MontRomery AVard 1000 20 21/, 20 20%. /, 20% 21/,
17% 13 1 Moon Motors. 1100 16/, 16% 16% 16 + % 16 18%
11% 9% /, Molherlode Mlnln-r .. 1200 10»/, 10/a 10/, 10/,. % 10 10/,
34 17 . Mulltns Body. 100 19 19 19 19 - 17% 19
21% 9/,. National Acme . 3C0 11% 11% 11/, 11/,+ /, 11'/, 12'/,

262«/4 123% 7 Nat Biscuit. 1200 262 262«/4 258 258 . 1/, 250 258
126 113/, 7 do pf. .100 125 125 125 125 +1 124% 128
66% 26 . Nat Cloak ft Salt .. 10O 67 67 67 57 .. 57 59
4% 1 . Not Con & C-ftble .... 100 1'/, 1'/, 1/, 1'/,. % . .

68'/, 30% . Nat Enamel & Stamp 1400 63 03% 62/, 62%. % 62% 62%
103 81 7 dop«. 300 101% 102 101% 1C2 + 1'/a 100/, 102
118% 85 6 National Lead . 0000 115% 117%, 112'/, 112%. 2% 112% 113%
16 0% . Nat RR of «Men 1st pf 100 6% 6% 6% 6%- 6/, 8
7V4 3 . do 2d pf._ 300 3/, 3% 3 3 - 2% 3
19/s 13/,. Nevada Con Copper.. 300 13/, 13% 13/, 13%+ '/4 13% 13%
85% 64% 6 New Or, Tex & Mex 1600 31 /, 83% 81 /, 83+2 82/, 83
41»£ 30 . N Y Air Brake. 1500 29% 29% 25'/, 28.4 26/, 27%
61'/i 45/,. do A.. 300 47 47/, 45/, 46%. 1 45 46

101'/, 72% 5 NY Central. »400 93'/, 94% 93 93%. '/, 93% 93'/,
91/a 61% 5 N Y, Chic ft St L. .. 200 82% 82% 82% 82%+ % 82 84
93 61% 5 do 2d pf. 100 86 86 £6 88 . 3% . 86
46 26% 2'/, N Y Dock. 600 26/, 27 26/, 26%. % 26% 27'/,
102 96 7 Louisville & Nashville 15 99i/4 99% 99/4 99/4- 99 102
35/4 12%. N Y, N H & H.29700 23% 24 21% 22%. % 22 22'/,
30'/, 19% 2 N Y, Ont & Western. 800 22 22/, 21 21 - 21 21%
125% 96% 7 Norfolk & Western.. 800 117% 117% 116% 116%. % 116% 116/a
82 72 4 do pf . 100 80 80 80 80 + 1% 75 85
100% 44% 5 North American_ 1«$800 86/, 88/s 82% 84%. 1/, 833^ 84
47% 38 3 do pf . 200 44% 44% 44% 44%-^- 44/, 45%
90% 73/a 5 Northern Pacific .... 4600 79% 81 78% 73 . % 73% 79

14% 5 . Ohio Body ft Blower. 300 6 6 6 6+1 5% 6/,
69% 47 2/a Ohio Fuel . 100 57'/, 57/, 67/, 57%- 57 69
4% 2 . Okla. Products . 2000 2 2% 2 2 - 2 2%

2s 12%. Orpheum Circuit .... 700 19% 19% 19 19 - 19 19/,
168% 116 8 Ofla Elevator. 100 148% 148% 148/, 148%+ 3% 146 152
16% 8 -r Olis Svecl ..'. 400 8% 8% 8% 8%- 8% 8%
66% 40% . do pf. 100.45 45 45 43.8 40 45
42% 24% 2 Owens Bot.tlinr Mach 1000 36% 37% 36% 37/4+ % 37 37%
106% 88 do pf. 100 105% 105% 105% 106%+ % 1C6 .

14*'e 1 . Pacific Development.. 400 1% 1'/, 1% 1%- 1% 1%
91% 62% 5 Pacific Gas ft Elee... SCO 82 82% 81% 81%+ % 81% 81%
»9 11 _ pacific MbH . 200 13% 13% .13 13.1 1Ä 14
69% 44% 3 Pacific Oll .....*.... 14300 47 47%. .46% 46%+ .% 46%-. 48%
95% 48% 8 Pan-Amer Petrol .... 8300 86 87 84% 85-84% 85
94a¿ 44 8 do B. 8400 84% 85 83 83 ,- 83 83'/,
12 4% . Panhandle . 300 5 6 ,5 5 + % 5 6%
17 9% 8 Parish ft Biníhftm... 100 6% 8% 9% .9%. 1% 9% 10%
49% 33% 3 Pcnnsylvftnia R R... 4400 47 47% 46% 46%. % 46% 46%
13% 3%-* Penft Seaboard Stool. 1400 4 4 :3% 3%- 3% 3%
99 59% 6 Pftople's Gas ft Coke. 900 «1% 92 81 81 .. 91 91%
40% 19 . Père Marquette . 2300 303,4 31% 30 30%. % 30 30%
74% 60% 6 do pf ..:,.'.;...... 200.67 67 <3*% W/r- % 60 67
45% 31% 3 Phila Co . 500 40% 40% 40% 40%-40 40%
59% 28% 2 Phillips Petrol . 4600 42 42% 41% 41%-r- % 41% 42

24% 8 . Pierce Arrow . 100 11 11 11 11 + % 11 11%
49 18%. do pf ..'.v....... 200 28% 28% 27 27.1 27 28
12 4 . Pierce Oil.. 2400 4% 4%^ 4% 4%+ % 4/, AVa
49% 39% 4 Pliifly Wir^ly Stores 600 43 43 42% 42%. % 42 42%
725,, 06 . Pittsburgh Cool.700 B6% 56% 66 66 . 1 58 56%
mc 23 . Pitt, ft W V».,..... 2400 33% 35% 33% 34 + % 33% 33%
94 76 6- do pf i. 100.94 94 94 94 +1% 92 94

24% 14% 1% Pond Creek «Coal.... 100 18% 18%- 18% '18%+ Va' 18% 18%
120 66% $¦ Postum Cereal ..,... 1000 108% 110' 108% 108%. % 108% 109%
112% 105% 8 do pf . 100 '111% 111% 111% 111%+ % 110% 111
95% «S3 . Pressed Steel Car... 200*80% 80% 80 80 . % 80 80%
61 24%. Prod ft Refft-. 3000 41% 42% 40% 40/,. .% 40% 41

99% 66 6 Pub Scr Corp of N J 900 96% 96% 96 86%+ % 94% 96
139% 105% 8 Ptdlrnon"Co. 1600 .128% 127% 126 126. 125% 126%
53% 30%. Punta Alegre Sutrar.. 1000 42% 43% 42% 42%+ % 42 42%
38% 26% 2 Pure Oil . 2300 28 28% 27% 27%- 27% 27%
126% 94 8 Rw»y Steel Spring... 1100 112% 114 110% 110%-r 1% 110 111

36% 19% 3.41 Rand Mine». ZCO 34% 34% 34% 34%+ % 34% 35%
10 12% . R»y Con Copper. 1400 12% 12% 12% 12%. % 12% 12%
87% 71% 4 Reading. 6200 78% 79% 77% 773/4. % 77% 78
67 43 2 do 1st pf. 100 50 60 50 60 - 49% 50
59% 45% 2 do 2d pf. 200 60% 50% 60% 50'/,+ % 50% 52
21 8%. ReU ft Co. 100 16% 15% 16% 15%.2 15% 17
42 24 . Reraing-ton Typewrit. 100 32% 32% 32% 32%+ % 32 32%
41 24 . Reploglo Steel . 1600 25% 25% 24 24 . % 20 24
78% 46 . Republic Iron ft Steel 39,00 48% 48% 46% 46%- % 46% 46%
95% 74 . do pf . 100 82 82 82 82 -+/2 81% 82%
61 12%. Reynold» Spring. 200 12% 12% 12% 12%. % 12 13%
60% 4S 3 Reynolds Tobacco B.. 3600 66% 57% 68% 66%+ % 66% 56'4
67 47% 3.88 Royal Dutch. 2100 54 54% 63% 54%+ % 64 64%
20% 12% 1 St Jo Lead. 100 18% 18% 18% 18%+ % 18% 18%
32% 20%. St LonU-S»n Fr«n.. 2500 23 23% 22% 23 .. 23 23%
56 3* . do pf ...:....... 100 43 43 43 43.1 42% 43
36% 20% . St Lou!» Southwest». 1100-.«S3.. 33 31% 31%. 1% 31% 32
69% 32%. do pf . 600 65 65% 63% 63%. 1% 63% 64%
.ji/4 1% . San Cecilia Sugar... fZO 2% 2% 2% 2%+ % 2% 2%
6'A 1% . Saxon Motor» ...... 6600 4% -4% 3% 4 . % 3% 4%
10 2% -... Seaboard Air Line... 100 3% 5% 5% 84«>a+ % 5% 5%
16 -fä-ii do pf . 1400 7% 8% 7% 7%. % 7% 8%
94% 5S% . Sear« Roebuck ...... 2700 »3/ 83% 81% 81%. % 81 82
23% 0 . Seneca Copper ...... 400 *% 8% 8% 8%. % 8% 8%
48% 36% .83% Sbell Tr ft Tr. 50O 36% 36% 36% 36%+ % 36% 37
96% 92% 6 Shell Union Oil pf.. 100 94 94 94 94 - 93% 94/,
38% 183/4 2 Sinclair Consol ..... 7200 32% 32% 31% 31%-- 31% 31/,
102 97% 8 Sinclair Oil pf. 100.93% 98% 98% 98%. % 98% «9
117, 9 . BkcOr Oil . 31C0 9% 9% 9 9 . % 9 9'/,
54% 34% . SloM-Sheff Btl ft Iron 100 41% 41% 41% 41%+ % 41 43
98% 78% 6 Southern Pacifie... 3700 90% 913/, 90 90 + % 90 80'/,
28% 17%. Southern RR. 6303 22% 23% 22% 22%-- % 22% 22*i
71 4&*A 8 do pf. 1600 62% 63 62 62 + % 62 62"H
67% 36% . So Porto Rico Sugar. 400 36 36 35% 36 . 2% 35% 39/
24 17 . Spicer Mfg. 1200. *I7% 17% 17% 17%. % 17% 18
136 913/4 4 8l«nd«rd OH of Calif £500 120*4 120% 118% 118%. 1% 118% 113-fc
250% 169 5 Standard Oil of N J. 68C0 201 202% 198% 20* +1 201 202
118% 113% 7 dopf.... 700 117% 118% 117% 118%+ % 118 118/
57% 24% 4 Btewart Warner. BOO 87% 57% 58% 5«%+ 1% 65% 56/
59% 35% 4 Stroiaberg Cftrb. 200 62 52 52 52+2% 59 81
139% 79% 10 Studebaker .2170© 124% 124% 122% 122%. % 122% 123
8% 3% . Submarine Baftl. 1600 7% 7% -53/4 6%. % 6% 7
10% 4% . Superior Oil. 600 4% 4% 4% 4%+ % 4% 4?,
39% 28 . Superior Steel . 300 28 28 . 28 28 r 1 28% 30
5 2 . Sweet« C*. 800 2%. 2% 2%'J 2%- 2 £'/.
12% 8% . Ttnncooee C ft C... 1600 8% 8% 8% 8%. % 8% 8%
62% 42 3 Texas C*mpany. 6600 4«% 47. 46%r 46%+ % 46% 46'/
67% 5%V» 4 lexas-CsjU . 17600 C0»% 82% 69% 60 -r- % 69% «0

"T (CoRtlnuod on aaaa raaaia-aat)

In Wall Street
Packers Hav« Not Called or Bankers«

Local banker», who»« past relation-j
ships with the packing industry justify jtho belief that they would be cailed
in to advise on detail* of any merger
Of packing companies, safd yesterday
that they had not yet been brought
into the negotiations. They cxpresred
the opinion that the officials of Armour
& Co. and such other companies as
may be concerned would seek to have
the legal status for the amalgamation ¡cleared up before entering upon a!
discussion of tho financial structure.'
The ground upon which the merger
is being punhed is that reduction of
overhead, particularly that involvedin
overlapping distribution, will mean an
important Towering of the cost of meat
products to the consumer. Wilson &
Co. are at present not interested in
the deal, a director said, and are un¬
likely to enter into a merger which jwould probably call for the sacrifico or Jsubordination of the Wilson name. +

Division of Cuban Loan Proceeds
'a)The Cuban government, with the aid

and advice of W. P. G. Harding, former!
Governor of the Fedpral Reserve
Board, is trying to order and compress
claims arising under construction eon-
tracts let during the Menocal admini-1
stration to $18,000,000 or thereabouts,
which is the proportion of the pro¬
posed $60,000,000 loan allocated to this
purpose. Th» division of the remainder
calls for the outlay of $«,000,000 en
badly needed improvements and of
$26,000,000 in settlement of salary and
other checks dated prior to July I,
since when the government has been
on a pay-as-you-go basis. The time of
calling for bids on the loan is yet
indeterminate; if the government de¬
cides to await final adjustment of ail
claims, it may be deferred for from
one to three months.

Kew "Con Gas" Issue on the Curt*
Tho new Consolidated Gas no par

value common stock was admitted to
trading on the Curb Exchange yester¬
day on a "when issued" baeis and deal¬
ings ranged from a high of 62% to
a low of 61% at the close. Under the
company's plan of recapitalization
shareholders will receive two of these
shares for each of the $100 shares now
outstanding. The rights of stockhold¬
ers to subscribe to the, additional
500,000 shares of new common closed

j at 2%, after selling as hifch as 2%.
The price of the rights added to tho
last quotation for the new stock gave
a total of 6.'*%, compared with 12C-Ü*
reported in the new preferred, ap¬
parently because of the fact that the
terms of the offering will not be an¬
nounced until after the special meet¬
ings of stockholders on December 4
and 5.

Another Reaction
To those who had believed that

Wednesday's recovery in the market
had been too rapid to hold yesterday's
setback did not come altogether as a

| surprise, although it was admitted that
j the manner in which prices melted
away in the last hour was, to say tho
least, disconcerting. In the early part
of the session it was evident that the.

'< hammering tactics of bear operatorsÍI were being resumed in a number of
issues, including International Mer-,
cantile, General Asphalt and United
States Industrial Alcohol. Other issues
like Baldwin and Crucible, which in
the morning showed signs of a fur-

!ther recovery, later broke badly, the
former making a new low on the cur¬
rent downward movement at 61, com¬
pared with the morning's high price of
67%».

The Break in Gulf States
The break in Gulf States Steei yes-1

terday from a high of 78% to a low
of 69 was believed to have been due
in part to the uncovering of stop loss
orders of traders who had bought at
a considerably higher level and be¬
cause of impaired margins had been
forced to protect what equity they had
with a selling order at a fixed price.
Tho story was told that among this
number was a certain trader who had
come to this country several years ago
and by the end of 1920 had amassed a
fortune of $1,000,000, a substantial
portion of which was made in the
stock market. Still believing he was
borne under a lucky star, he continued
to buy on a declining market and had
accumulated 3,000 shares of Gulf
States. Two days ago his margin had
been marked down to $37,000 and it
was reported that because of yester-
day's sharp break he had been prac¬
tically wiped out.

Crude Oil Production
Crude oil production in the United

States during the week ended Novem-
bei 11 amounted, to 1,640,0,00 barrels
daily, an increase of 25,200 barrels
Over the dally average of the preced¬
ing week, according to estimates made
by the American Petroleum Institute.
One of the important fields in Arkan¬
sas, where a considerable, volume of
new production has recently been
opened up. produced SO,200 barrels a

day, against 43,700 daily in the week
ended November 4. Imports last week
were estimated at 26<K662 barrels daiiy.
compared with 357,103 barrels a day
in the week preceding.
1

WlmVs Behind
Active Stocks ?

* J 52.Atlantic Refining
The highest priced stock on the

exchange is Atlantic Refining Com¬
pany common. It is one of the few
traded in lot? smaller than 100
shares and, while not exactly active
at its present price» there is in- .

creasing interest in it on account ol
the expectation that the par valuc
will be reduced and some part of
the surplus distributed as a stock

I dividend. The surplus is more than
twelve times the $5,000,000 common
stock now outstanding. The com¬
pany, formerly a Standard Oil sub¬
sidiary, refines crude oil and mar¬
kets the products, chiefly in Penn¬
sylvania. It was incorporated in
1870 and up to 1911 practically all
the stock was held by the Standard
Oil Company of New Jersey. It
owns and operates refineries in
Franklin and Pittsburgh, Pa.,
and in Brunswick, Ga. The last
balance sheet carried plant and
equipment of the company'and its
subsidiaries at $42,058,000. Oil land
and leases are carried at $3,215,000
and investments at $11,888,000. On

', December 31, 1921, the net assets
applicable to the common stock
amounted to $66,822,000, or $1,336.43

II a share. The policy of plowing
back the greater part of earnings1 into property has resulted in the
building of a profit and loss surplus' of $61,709,000. Earnings for the

? period 1914-1921 averaged 113.52 per* cent a year on the $5,000,000 stock.
* The first six months of 1922 pro-

duced profit* equivalent to 45 perv cent on the common after payment
1 of full dividends on.the preferred.*. The, common is preceded by $20,-* 000,000-of 7 per cent cumulative pre-

ferred, issued in 1919. There is a
.i funded debt of $15,028,500. The

, j present dividend rate of 20 per cent
*¡ has been in force since 1915, In

1914 5 per cent was paid. Range of
J common stock since 1912: High,* 1,740, in 1919; low. 250, in 1912;
»j last sal« price, 1,350> high of 1922,1,575.,'
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Lion Collars
& Shirts, Inc.
First mortgage twenty-year
Sold bond«, at the prie«
of 97%.

Yield 6.75%
and are non-callable for a

period of ten year*.

Ample security is afforded
by a first mortgage Hen on

the a<-..«:t s oí the company.
The bonds are further sup¬
ported by a thirty-ycat
earnings record.

Task 64« invevises* if»«* hands
¡vtnh'- h< :biuti:mt dttaiU.

A
P.W.CHAPl*W.8CaiNC
IIS Er.îdi«**? 116 So. USals ¡k.
New Tark Ckicage

SHORT TERM
Equipment Trust Notes

Yielding 5r.> to 5.75%
We offer, in limited
amounts, subordinated i*-
BQea of -be followi Oft,
railroad?

Chesapeake & Ohio
Chicago, Rock Island

& Pacific
Southern Railway

The Notes mature from
1924 to 1935, are direct
obligations of the severa!
roads and in addition are

adequately i-ecured by
liens on locomotives and
freight cars.

.îsk {or Circular 590

Hambleton&Ca
43 ^xTchange PlaccNcwIiork
Philadelphia BALTIMORE W_sl_n¿tm
I-_-,-_-_J

LARGE and SMALL
INVESTORS

should read our interesting
free booklet.

"The Guaranteed Way
To Independence"

It tells the story of our 5 H %
üuma:i'.eL'd First Mortgages
which are available in amounts
ol $5U0 to $100.000.

Cufiy farniahed on request
Ask for B 129

HOME TITLE
INSURANCE 03JVU*ANY
Cu'»nul and Surplus Over $1,500,000
51 Willoughby Street, Brooklyn
Bank of Manhattan Duilding, Jamaica

ROBINSON & CO.
Investment Securities
26 Exchange Place New York

Members \'ar York Stock Exchange

t

BONDS
Investment Suggestions on request

DOMINICK& DOMINICK
Members «Veto York Stock Exclvange

115 Broadway Telephon« Rector 1901.

Wfir ¦t..__n«sa-«a-«iiliil-i swamm__.

I-"m-1Huntington Jacksonà Co.

IRaiiroud Bonds
43 Eitfunf« Place, New Tarit

FOl'XpKD 1*97
Seasoned Investments

30 Pirte St. New York
1_

Minneapolis, Minn.
4% a.Due 1924-1952

Prices to Yield 4.20%
061LBY & ÂUSTiN

141 BROADWAY NEW YORK
Telephon«? Rhetor Ï.c2

=.

WHY has no invettor ever lest a dollar i
of principal or interest on anv security 1.

bought of S. W. Straus «St Co.r Writ« for 1
our bookîet B-2 and learn the reason why. I

S.W.STRAUS & CO.«

"When Lucy Farrar'* Ship
Came In"

Send for thi* .iwo.nae.it story from rea:

life, »how ing íhe results of partial payment
investment in Miller Mortgage Bond» pay¬
ing as much a» 7c.'c.

lijyER&Q.
SO _WI 4M St.. New York.

AtUntH. i.u., hjk. Other Southern title»,

Comparative Table
of New York Batik and Trust
Company Stock», just pub-
ashed, forwarded on request.
CLINTON GILBERT
2 Watt Straft N. T. Tel. «4848 Rette?


